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2QReview: HCH z|c THH-012. EV 8 2 HIE2 OR{RE =271
287] 9ol 2.632A(-4.9% YoY, ©J5} YoY)o= AR 7|th](2.79%
DE o2 AdE7IdH] Fdolel S 891 EoflelEH, JAEE A
=7,23099¢, TiRSEFERA $gr -3,72099¢, 9 -1,78091Y, EE
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st w52 g ARERE A vs. v o8, wlFolAE
HEV(+115.1%)7} el 4=9]J(CE ofH] mpzlo] oF 158 &5)< Al
WA =Ul-frEelAE EV g7t gl BAARI ks xS, EV #
o HlF2 A 24.5%(+12.6%p), AHH 34.7%(+15.2%p). AE=] EV7Z}
ol F71 FLolEA tig o] WoldE. fHddAe S5 dAt
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Valuation & Risk: 2A| 7|45 'd0{ HEV-SDV-Physical Al2

2o g, HESFIF 240 74 shElolle HdEr] BA) H8<]
7124 &z}, s %7} dfetolt HEV 4 HMGMA AXE]Z] HEV
ik AR AEA HEV &4, alahobgs 5 149 A9 2A jd 5o
2 2 Zo] 29(3Q +67.9%, 4Q +59.8%) 7Fs. A SDVE 20284 %,
L2++ 7 9hg = 2028 & Ao g A3Y Z Physical Al W2g]H Shat
2 At diy] FQI(PER 71F OF 40% | ) 40| 207t & A

128 24 o= 3o/ REH=0|Y PER ROE PBR EV/EBTDA DY

(HYE)  (HAR) @) E) (%) () ) (%)
2024 107,4488 126671 97730 41 191 07 14 65
2025 1141409 90781 75610 64 129 08 24 56
2026F 126,148 10,2322 87956 58 138 08 16 52
2027F 1330815 11,7350 99619 51 143 07 09 52
2028F 1409557 12,9469 108141 47 140 06 04 55
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(o1, %) 2026P 2025  YoY 1Q26  QoQ ZMAMA 0| (%)
o= 33,037.1  29,349.6 1261 29,501.9 120 32,218.7 25
Fgoly 26286 2,764.8 4.9 2205.1 19.2| 27935 (5.9)
0[ 23276 22689 26 18314 271 23281 (0.0)
Folojols 80 94 75 87
0|5 7.0 7.7 6.2 7.2
A4Z: OZHIIO|E, ABEASH 27
J10r 27] A% Fo0] A Y
Aot %) 1024 2024 3024 4024 1025 2025 3025 4Q25 126 2Q26P 3Q26F A4Q6F
Tl (F4CH) 760 794 762 768 772 814 783 760 779 848 841 827
YoY (1.00 (15 @19 50 1.6 25 28 (1) 0.9 4.2 74 8.8
el 138 138 125 140 134 142 138 132 142 152 134 134
atel 622 656 637 628 637 672 646 628 637 69 707 693
o= 26,239 27,540 26,520 27,148 28,018 29,350 28,686 28,060 29,502 33,037 31,850 31,826
= 4771 4824 4455 5104 1 4931 5312 5192 4943 | 5192 5881 5123 5,158
=0 11,062 12,213 12,305 11,755 {11,907 13,237 12,995 12,527 12,479 14,569 14,915 14,632
MeH 6,265 5955 5490 5565| 6444 6,193 597 5814 7198 7367 7217 7134
ol 1,206 1,213 1,220 1,059 1485 1262 1,233 1376 | 1,505 1,487 1,558 1,559
7|Et 2936 3336 3,050 3,665 3250 3346 3,299 3399 37127 3733 3,037 3343
g0l 3426 3644 2881 2716 3009 2765 1462 1,843 2205 2629 2455 2944
0|y 2808 2955 2268 1,742 | 2393 2269 1425 1474 1,831 2328 2239 2398
2 37k Yoy 108 49 38 116 6.8 6.6 8.2 34 53 126 1.0 134
QQ 79 50 (37 24 32 48 (23 (2 51 120 (36 (01)
F20[2l Z718 Yoy 192 71 06 102 (122 (@41) 492 (322) (267) 49) 679 598
QQ 389 64 (09 (7)) 108 (81) @71) 260 197 192 (66) 199
geolols 131 132 109 100 107 94 51 66 75 80 77 93
Z0|UE 107 107 8.6 6.4 85 7.7 5.0 53 6.2 7.0 7.0 7.5
AE: BAL AR, AFEASH 23
70 917k Hed AF o] R WY
(Rlodel) 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026F  2027F
OfE | 527129 535357 541698 581460 59,1681 698624 865590 998084 1074488 114,1409 1262148 1330815
Feoll | 24615 6622 11575 20097 20665 50657 72331 11,6079 126671 90781 102322 11,7350
200 | 27546 %80 11559 18267 14876 47605 54004 87770 97730 75610 87956 9919
OPM (%) 47 12 21 35 35 73 84 116 18 80 8.1 88
NPM (%) 52 18 21 31 25 68 6.2 88 91 6.6 70 75
ROE (%) 108 36 43 6.5 51 147 146 204 191 129 138 143
AAZ: B AR, NBEASH 23
2 | QUUEREA
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Jlop A% %7 Wz
128 24 Mt
(HA3) 2026F
o= 126,214.8
FolY 10,232.2
Aol 11,808.1
=01y 8,795.6

2027F

133,081.5

1
1

1,735.0
3,120.1
9,91.9

A= BlAL 2t=, O|IZHTI0|E, MSHEASH

7|0t SEZT} 4
EPS (&)
25 PER ()
320 (8)
25274 (@)
A= MRS H

2EY 32 244 OEM ER00]H Elo|S

(M, HH, %) A7 PER
25 26F
7[ot st 50,949 6.3 59
SAChat o= 81,801 8.2 9.3
Toyota U= 385,256 7.3 10.2
Honda 4z 63,690 75 -
Nissan Uz 11,038 - -
GM o= 105,679 6.3 6.3
Ford o= 84,261 11.9 87
VW = 62,024 7.9 4.1
Stellantis o= 24,644 - 7.0
Tesla 0= 2,059,876 373.1 195.2
BYD EED 170,031 239 204
Xiaomi EED 129,524 21.8 20.5
Geely z= 37M 96 80
Rivian o= 36,181 - -
SAIC 3 26,398 17.2 10.8
Li Auto 3T 19,252 105.7 -
NIO 3= 17,637 - -
iy 46.7 25.7

At2: Bloomberg, AISHEAIZH / Z: Bloomberg ZMAMA 7|12

0 =3
2026F 2027F
125,281.3  131,267.0
104889 11,5682
12,0806.7 13,0909
8,622.7 9,350.7

Al | H2
24198 | 1202 1 EPS
10.1] 712 3|HA| 2+t A3 B PER (12718 413 71F)

244,404
240,000
27F 25
55 0.77
83 0.52
99 0.95
164 047
40.2 0.27

5.7 1.20
79 1.46
3.2 0.30
4.0 0.50
1550 2054
159 343
151 343
6.6 1.75
- 535
9.3 0.58
194 312
35.0 -
224 387

PBR

26F
0.77
0.86
1.00
0.54
0.26
1.12
1.54
0.20
0.25
14.38
3.02
2.04
1.57
555
040
1.76
11.15
2.74

27F
0.70
0.76
0.89
0.51
0.25
0.97
1.33
018
024
13.05
2.63
1.80
1.33
10.17
038
1.66
845
2.67

25
129
6.5
13.6
6.7
(12.3)
5.1
(203)
39
33.1)
49
16.2
18.3
18.8
(65.6)
34
1.6
(307.5)
(19.5)

20263 7€ 27

tHat2 (%)
2026F 2027F
0.7 14
(2.4) 14
(2.3 0.2
20 6.5

ROE
26F 27F
134 13.3
84 88
10.2 9.2
(2.1) 34
(11.0) 08
17.8 17.8
15.9 174
47 6.0
22 5.2
6.6 76
151 16.7
10.0 12.2
20.2 211
(81.3)  (920)
3.7 43
(1.0) 49
(4.0) 49.3
1.7 6.2
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@ e ) QRS =t
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21 U [ L
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THEAEN=E EZEA LA
128 24 (o8 024 005 2006 202/F  2026F 128 24 (Aoig) 024 005 2006 202/F  208F
Az 927559 989791 1129916 121,8030 1332664 E] 1074488 1141409 1262148 1330815 1409557
QEIN 47975 444259 553926 640602 738782 22 (%) 77 62 106 54 59
SYBTARA 135666 139981 223386 29847 37,1238 e 826780 916328 1005859 1051121 1108139
EST=Y 35613 35518 50345 52136 56051 EEN 47708 225081 25689 279694 30,1418
MDA 124191 146662 151157 156534 168288 THE20/2/Z (%) 231 197 2203 210 214
HloS A 509584 545531 575000 577428 503882 Sl H| 121036 134299 15397 162343 17,1949
QEAM 179282 199344 202249 199357 197169 @%l0[e] 126671 90781 102322 117350 129469
SEAM 40939 48057 42516 35699 29974 242 (%) 91 (83 127 147 103
R 272233 281492 313355 324502 348870 SI[IE (%) 18 80 81 88 92
T eS8t 00 00 00 00 00 Fookrl 831 11632 15559 13851 12952
HHEAH 369156 37,7886 47,0370 485370 51,9933 2g520| 746 TR4 9047 8916 8935
osu 69774 283783 364251 376111 403658 7}l (3039 259 589 (2285 (3617)
WRYE 209 2113 1823 1741 1762 Z4 9 2 ARRL0| 3954 4150 6123 720 7634
= 104547 106622 132738 137460 147782 HR7EARI0[! 135002 102414 118081 131201 142421
REN A 8378 1,537 11556 11016  1,1257 HOIKH|2 3752 26872 30184 31659 34367
Hl 25 909382 94103 106119 109259 11,6275 AAIO[R 97750 75542 87896 99542 108055
MY 21756 9790 9848 9687 9486 ZCRAA0[Q 0.0 00 0.0 00 0.0
P R ) 3145 3371 66 466 3466 00l 97750 75542 87806 99542 108055
e 8% 00 00 00 00 00 2712 (%) 14 @7 164 132 86
A2EA 558403 61,1905 659546 732660 81,2731 201218 (%) 91 66 70 75 77
=3 21393 21393 21393 21393 21393 Az IR0l 97730 75610 87956 99619 108141
A2UoiF 17601 17710 17710 17710 17710 (BRI |20[] 20 68) 01 03 ©07)
TEfRE (83 (1730 (730 (1730 (1730) £120[0] 118110 83913 100495 99542 108055
7[EfEB0R A 20389 29311 4131 4131 41131 (AHEZ) 250 11,8077 83979 100530 99577 108092
0[2Yoiz 50241.1 545196 581014 654125 734203 (HREZ) 25 Zop] B8 66) (35) (35) 38)
A1 58812 611879 659518 732629 812707  ggpa 152164 117921 148221 166258 176798
B2 a1 26 28 31 24 228 (%) 90 @5 »7 122 63
AU 36392 27520 27644 26805 2,031 EBITDA O[oZ (%) 142 103 17 125 125
AR (A5) (184275 (194842) (27.927.7) (35791.5) (436752)
YIZTEE FQ EXX|®

128 24 (109 024 2005 2006 202/F  2026F 128 24 024 2005 2006F  202/F  2006F
Yorgtzo aolstzsE 125644 90541 144255 152916 166516 EPS (©712012), ) 2448 19004 22514 25497 27677
S1A0[) 97750 7542 87896 99542 108055 EPS (REH20/0), ) UM3 19111 2509 25516 27,69
QEAMAZH] 20008 20699 37800 42090 41604 BPS (RH227, 9) 140418 156733 168935 187,663 208172
S| 5395 641 8009 6817 5724 BPS (A1, 2) 140395 156726 168928 187,655 208166
QlEHHAA 0[] 1856 1925 (627) 00 00 DPS (%) 6500 6800 6800 6800  7.200
FAELA (Of0]) 1781 (659  (688) (862  (899) PER (27]2012), ) 41 64 58 51 47
A2, 24 WPRIAN0Q)  (3954)  (4150)  (1280) 00 00 PER (A/d0]2}, t) 41 64 58 51 47
s (42865) (43277) (34 5382 12085 PBR (27, tH) 07 08 08 07 06
(GRAES) (35433 (35387) (27405 (31659) (34367) PBR (REHAIZ, ) 07 08 08 07 06
7t 81016 69407 40694 31606 34314 EV/EBITDA (&) 14 24 16 09 04
ENZEOROBINASE  (101528) (49509) (66525 (53119) (69912) HHEFASE (%) %2 49 300 265 259
SAAEIH(CAPEX) (34851) (37645) (37976) (39198) (39%415) HIZE (%) 65 56 52 52 55
QA 615 1715 62 00 00 Aol

SEAANZAETY (11924) (1261)  (2830) 00 00 EBITTDA 0[2E (%) 42 103 17 125 125
EARAZAEID (14787) (10129) (24559) (1,1147) (24367) AA0IRIZ (%) 18 80 81 88 92
Ik @0581) 8721 (122 (714 (6130) £0[24E (%) 91 66 70 75 77
FCF 64029 42977 131025 100114 109139 ROA (%) 13 79 83 85 85
HRgsoRoBINaSE (35700) (41755) (781) QN77) (2623 ROE (X012}, %) 191 129 138 143 140
AUSETHZL) (9225 (8406) (1178) (749 135 ROIC (%) 84 299 M1 M7 56
A7 AR (2S) 5001 7000 00 00 00 orA

B (21943) (25590) (26000) (26429) (26429) SIS (%) 661 618 713 662 640
7} (9533) (14759)  (103) 01 01 £2UZHIS (%) @0 (18 @3 @89 (37)
TER3s2 00 00 27888 2442 2479 H3HIE (%) 503 493 613 794 920
IO 0 201532} 00 00 00 00 00 ORRIEAHE (4H) 1248 1208 843 943 1032
sigHzan 379 5127 5069 00 00 e

#3271(24) (7866) 4315 83405 75061 72790 £UNEES (3) (753)  6%6 (836 (39 (340
7|2842 143531 135666 139981 223386 298447 ARSI |2 () 402 433 K1 422 421
jusa 135666 139981 223386 29847 37,1238 OHEEBAIIZ () 103 114 124 141 140

AR BA AR, MHEREY AR BA A, MHERE
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